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D, 8. Department of Justice 



Antitrost Division 



Cgter gftod Dqx*rA nf i ww Jaar*ty Omen/ 



W&toqukJlC 205J0 



Clifford HL Aronsoo. Esq. 

Skadden, Alps, Slate, Meagher & Flam LLP 

Four Times Square 

KwYad^Kcw York 1063tf 

Dear Mr* Aronsoo: 

This letter sets forth the term Mad condition cf an agreement between the Antitrust 
Division of the United State* Dcparuncnt of Justice ind Cbrinic'i tocmitjgual pie and to wholly* 
owned subsidiaries (Xhristie 's"X in connection with possible price fixing or other conduct 
violative of Section 1 of the Sherman Act, 15 U.S. C. j 1, in tiie martin xruikeu for fmca^ 
applied arts, wme, stamps, end eAcr oollectAlca worldwide. This agreement is conditional end 
depends upon Christie's satisfying the eaoiirioos set forihbcJow. After all of these conditions are 
met the Division win ncrtfly Christie's m writing that the application has been granted ft is firiber 
agreed that diaclongea made by ccnrascl for Christie's in feriherance of the amnesty appli c a ti on 
will not constitute » waiver of the anorocy<lkot privilege or die wexk-prodect privilege, except as "" 
provided is Paragraph 2(g) below, 

AGREEMENT 

1 /Representations: Christie's desiree to repeat to die Antitrust Divu 
fixing activity of other conduct violative of the Sherman Act in the auction marietta fa fine and 
applied arts, wine, stamps, and other collectibles worldwide ("the ano^eanpetitiye activity being 
reported"'). Christie's represents to the AntitnifiDi virion that 



(a) upon discovery of the eaticampct^^ 

prompt and effective action to (i) t«mnatettspawmthcacrivty 
~ come furvmd and report the activity; aod 

(b) it did not coerce any other party to partic^teintheacrivityandwisnot 
the leader in, or the originator o£ the antiomrpetitive activity being 
repostetL 



lie representation of Ch^ 

anticompetitive activity to die Antitrust Di vision upon its discr^ 

analysis as to whether Christie's aerisfies coalition number 7 of Part B of its Corporate Leniency 

Program because of the advanced stage of the Antitrust Division's investigation it the time of the 

application, hi verifying the lepresentatfejoi in 1(e)® end KsX®* ** Division will pay particular 

stieuticm to whether enlhariia^ 

of the anticompetitive activity being repeated prior to December 1999. 
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v « JL °«P V** 9n: ChmQe s ***** to P rovMlfi **. «»tn«img end complete coot*™;™ te 
the Antftwst Division in connection with the mdeonftrthive activSy beh»3^^nE!? £. 
lurfHnutedto.tbefeDoiring: ««*•««« anmty tang reported, befodmg. >ot 

(a) pn^gi^e^ritioBofiUftcttlBOwnloCl^^ 



0>) 



(c) 



<d) 



(e) 



(*) 



(g) 



0») 



mpjested by the Attxtrast Division, to the extent not already produced; 

wing to best efforts to jtcne the ongoing, ftll, aiid oTtuWeooeeranon of 
fte «ntnt dweton, officai and employee, of Christie'* and Christopher 
Dindd^ the fanner Chief Executive of CtaistieVlnteiaalioiadri^ 
'\ T 7 wd8 G «»i encowagjng mch poioni vohmtarilyto|i»videta« 
Anturnst Dmsion van any mfoonition they may have relevant* the 
«nncapy<*ifave activity bdng reported; 

fccfltoting the atffity of cmrui t d u eu u », officers, eaployea, and David™ 

^fy^ *f V,,y J ^ tt « Bn8d «*• AndtnwDiviiionnmyitqoire 
«tb«timesaadp!aee*designatedbytheAtritrttstDi^^ ^r^P^ 

^l?-^ ^ rU *?««*« ™»tt dwcti^olnc^employeea, 
wa^^est^ 

nnogiti best efforts to ensure that attest director*, offi^ employee*. 
a^D.vjdgewhopR^itJbiaaliontoaeAirtftnm^^ 
I>ro«ext«ialselYiofaplic»ieMiyi>e^ «"* «aeiyio 

**?£k «»»2J-eB«Uiid woA^«n»A«privilege«wimit«wttoa) 

Wmfomaomrt^byFiB^ 

Otaehe the^ relating to the anticompetitive ectmty bdagiebofteAand 

©"Vnrfanadwobtamedbyin^ 

intev«»iotheAiititnwDMsio»-sveriito 

miking ill reasonable efforts, to tbe sttisftctioa of the Afitfeu* Diviiioa, to 
pay rwtituticm to any period or cotiiy utjurtdaitrtoihofihe 
MricMpdfcve activity being reported, in which Christie's wis a 
panicipiBt 



s^ 
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3, Orponrte Leniency: Subject to verification of the representations of (^stfeYin 
Paragraph labovc^ and subjea to its fuUt^^ 

Paragraph 2 above, the Antitrust Division agrees conditionally to accept Christie's into Part B of 
the Corporate Uiriency Program, w aplmedtowAathntt 

August 10, 1993 (attached). Pwront to that policy, the Antitrust Division agreci not to bring ray 
criminal prosecution against Christie'* jfbr any act or offense it may hav* committed prior to the 
date of this letter in connection with the aaticun^ctitive activity being reported. The ceamxitrneots 
in (bis paragraph arc binding only open the Antitrust Dmncm, although, upon request of 
Christie's, the Antitrust Division will bring this Agreement to the attention of other prosecuting 
offices or administrative agencies, tf the Antitrust Division at my t^^ 

has violated this Agreement, this Agreement shall be vmd, and the Antitrust Division may revoke 
the conditional acceptance of Christie's into the CorparKte Leniency Pm gr » m Should the 
AntitrostDivirion revoke the ccn4W^ 

Program, the Antitrust Division may thereafter initiate a criminal prosecution against Christie' s, 
without limitation. Should such a prosecution be initiated, any documentary at other information 
provided by Christie's, as weD as any nntonents or other mfozmatipQ^ 
director* officer or employee of Christie's to the Antitrust Division pursuant to this Agreement, 
may be used against Christie's inany such proseeutioiL 

4, Non-Prosecution Prelection Per Corporate Director*, Officm And Employ «r 

Subject to the foil, cemtinning and complete cooperation of Christie** the Antitrust Division agree 
that current directors, ©fficcra, and employees of Christie's, and Devidge who admit their 
knowledge of, or participation in, and fully and tnahfuJly cooperate with the Antitrust Division m 
its investigation of the anticompetitive activity Wag repotted, shall not be prosecuted criminally by 
the Antitrust Division far any aet or offense committed prior to the date of this letter in connection 
wi&thesnticongwtith* activity being reported. Such fufl end truthful coopoation shall include, 
but not be limited to: 

(a) producing in the United States all do^^ 

personal documents and records, and other materials requested by attorneys 
and agents of the United States; 

(b) making himself or herself available tek 

the request of attorneys and agents of the United States; 

(c) respoiidii^fbtyandm^^ 

coonfictioii with die anticompetitive activity being reported, withont ftl aely 
bqplicttinj any person « 

(d) ptbaroiaevDiiintarfy 

information, not requested in (a) * (c) of this paragraph, thai he or she may 
have relevant to the anti wanp e titiv t activity being reported; and 

(e) wiimcaUedupcato<k>wbytheUri 

jury or other proceedings in the United States, fully, tnnhAdly, and under 
odh, sotgect to the penalties of pdjtBy 0> VSXL 1 1 621) and making false 
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£S« 2*™. "S™ "^ f 1 S*rifrY<*tom proceedings (1 8 U.S.C § 
1<523), mconnectwn with the sjfcoopetMve tiSS^SSipM 

The commitments in this paragraph are binding only nponteAntitru*rKvu;,» o,fc~*.». 
prosenrtms offices or admuuttr&nve.agenciei. h the event a am dirt*** «n£Z !! _Lfr 
rt pertains to roch indivi<Juil ihall be void, and uv !««•«,«, JJlZ-I^^^ a Agreement u 

5. Endre Agreement Thi»leoa > «©Bnititej the entire aeiei^Birth-tm-^ a- a_^_ _. 
Diviaoa and Christie's, and supercedes all ^^1^^!^^™?'^^ 
relating to the snbject matter heron. *"» wtwantttg* tf ^r, whether „»l written, 

v 6 1 *£**& f" d C'P" 6 *^ *»» Aatfawt Division and ChrisnVa mmot »d »,„.„, 
each to the other that the signatories to thfc Agreement <* \^tf^J£t^£i^*^ 
Verity ^c^^tyneeewto ^^tXZ^Sff^JS^^^ 

The signatories hekm acknowledge acceptance of the foregoing tanns «d conditions. 

Stneerefyyoaa, 



Date: 



qLmIl.^^. 



Xfepay Assistant 
Antitrujt Division 




Edward J. Dolman, GEO 
Christie's fatenuriantl pie 



Dbk 



*Q- 5. 



General 



<Ld<po 



j. «]^i .ir — 



Oifforf tt Aitmaan, Ejq. 

Skadden, top*. Site. Meagher ft Flam LLP 

Counsel for Oniric'* b tentorial pk 



O 
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